Finance faculty are increasingly encouraged to use internet-based technologies in teaching. This paper examines students' perceptions of finance faculty who use internet-based technologies and the impact on their learning experiences in undergraduate introductory corporate finance, investments, and MBA investments courses.
Introduction
The education literature supports the premise that computer-assisted instruction contributes positively to students' learning experience and outcomes. Examples of such research include Zack (1995) , Daniel (1999) , Michelson and Smith (1999) , Hein and Stalcup (2001) , Saunders (2002) , and Michelson and Smith (2004) . However, the results from previous research also indicate that the integration of computer and software packages into finance curriculum is limited (Clinebell & Clinebell, 1995) , notwithstanding the fact that finance faculty are increasingly being challenged to integrate internet-based technologies into their teaching.
The author has not used any course management software, such as WebCT or Blackboard, in his teaching. All the courses are delivered through face-to-face classroom teaching, i.e., not one of them is either an online course or a hybrid course with reduced seat time. However, each course is taught with all the course materials online and with multifaceted applications of internet-based technologies. This paper contains an examination of students' perceptions of finance faculty utilizing internet-based technologies and the impact on their learning experiences in undergraduate introductory corporate finance, investments, and MBA investments courses. Very few research papers in the education literature have included a discussion of this issue. The aim of this paper is to explore the impact of using internet-based technologies on students' learning experiences.
Author's Course Delivery Methods
All the course materials are internet-based.
1 Previous research generally concludes that it is beneficial to students' learning if they get immediate feedback on the learning during the course of a semester, (Kulik & Kulik, 1986) . There is an online suggestion box available on the main web page for students to comment on any aspect of the course at any time. This online suggestion box is a web-interface contained in a web page, which can be accessed through any of the standard browsers, such as Internet Explorer or Firefox. 2 A student's learning should not be limited to three-hour class time each week. An online discussion forum has been set up for each class, and students' participation has been active. The education literature generally indicates that an online forum allows for active and collaborative student learning (McKeachie, 1997) .
The topics being discussed in the forums include; The professor has developed a web page for each class that he has taught. Students can download the syllabi, homework assignments, and solutions to the homework, cases, quizzes, and exams. Some of these materials are contained within a password-protected web page, 5 and a student uses the password that he or she has chosen at the beginning of a semester to access the pages during the course of the semester. The password-protected materials include each quiz or exam that is to be taken online, homework solutions, and quiz or exam solutions. simplicity appears to be more obvious when the faculty is away from the campus, i.e., at a conference or traveling overseas.
It is documented that posting students' grades online frequently allows them to receive feedback before the next class session and provides them the benefits of learning (Menges & Rando, 1996) . At the beginning of a semester, each student picks a unique alphanumerical quiz-taking ID with exactly five characters used for web confidentiality and gives consent to having grades posted in a grade-book on the website. The online grade-books are regularly updated during the course of a semester and each update is sorted by three sets of 5-digit random numbers generated by an Excel spreadsheet. 7 An online grade-book may include quiz scores, attendance records, exam scores, group project grades, individual class project grades, oral presentation grades, and the final course average. An updated grade-book is usually posted online along with the solution to a quiz or an exam within 24 hours after it is given.
Students can also easily access information regarding current financial market conditions and the structure of the U.S. financial system through the constantly updated hyperlinks contained in the website. 8 For example, a student can obtain a real-time stock price quote when he or she is either in or out of class, and the student can also access the latest economic data released by The
Bureau of Economic Analysis of the Department of Commerce or The Federal Reserve System
through the hyperlinks collected by the professor. A student can also obtain the historical stock prices for his or her class project in the investments course by utilizing the online reputable sources that are provided such as the stock pricing information at http://www.marketwatch.com so that the student does not have to use a microfiche of The Wall Street Journal.
Data Descriptions
Data summarized The business school enrolls approximately 1,200 students as part of a comprehensive, primarily undergraduate, public university of approximately 8,000 students in the Northeast. The school's undergraduate business program and the MBA program are both AACSB-accredited. At the end of each semester, the professor announced in class that there would be an online questionnaire available and encouraged students' participation. A questionnaire 9 containing eleven questions was posted online as a hypertext markup page so that it can be accessed through any of the standard web browsers. A student submitted his or her response by clicking the "Submit" button at the bottom of the survey page after the questionnaire had been filled out online. 10 A total of 103 responses for the three semesters combined were obtained. The details regarding the number of responses are provided in Table 1 . 
Survey Results
As shown in Table 2 , approximately 95 percent of the students use the website at least once a week during the course of a semester. The professor is the only faculty at the School of Business who provides every course material online. All students who have provided comments in their responses indicate that they wish that other professors would follow suit. One student wrote that the website "contains all information relative to the class. It is the best website I have had from any professor ever. I check the website at least three times a week. I wish other professors would provide websites like yours." 11 Students' responses are consistent with the finding of Cudd, Tanner, and Lipscomb (2004) which found that assistant professors (of finance) tend to use technologies in teaching more often than their higher-ranked colleagues do. Also shown in Table 2 , the frequency of accessing the website is similar between undergraduate business students and MBA students. This similarity could be explained by the fact that each student The website also contains a lot of hyperlinks pertaining to finance information on the web (see Endnote #8 for an example). Students could find up-to-the-minute currency exchange rates, the target Fed Funds rate, public companies' SEC filing information, or holding period returns of a mutual fund using these hyperlinks. All they need to do is one-click away from the professor's website to obtain the information desired. Table 3 reports the result of the test of the null hypothesis, H 0 : the probability of an MBA student using the internet to learn finance is the same or smaller than that of an undergraduate business student against the one-sided alternative hypothesis H 1 : the probability of an MBA student using the internet to learn finance is greater than that of an undergraduate business student This null hypothesis is rejected at the 1 percent significance level. Thus, we conclude that MBA students are more likely to use the internet to learn finance than undergraduate business students.
One possible explanation of this conclusion is that generally speaking MBA students are more motivated to learn. Table 4 reports students' consideration of the most useful information contained in the website.
The majority of the students chose "Solutions to Quizzes and Exams" as the most useful information available. It is noteworthy that a few students 12 chose "Syllabus and/or Student Information Sheet" as the favorite information. Previous research suggests that using technology as a teaching tool demands a great amount of time and effort from a faculty, and that the technological applications in teaching should not be limited to class lectures with PowerPoint slides (Bailey & Heck, 2002) . Thus, if a faculty's teaching method is primarily the traditional writing-on-the-board style with a website that contains only static information such as a syllabus or PowerPoint lecture notes, it may not meet students' expectations of learning facilitation from the instructor. The effectiveness of using internet-based technologies in teaching may depend in part on the convenience and availability of the internet to students outside the classroom. 13 The results in Table 5 address this issue. About 30 to 40 percent of the students need to rely on a lab computer on campus to access the website. The majority of the students use their own computers to do so.
Beginning in Fall 2003, the business school at SUNY Oswego encourages incoming freshmen
and MBA students to use their own notebook computers while attending classes. This could explain the similar results reported in Table 5 between undergraduate business students and MBA students. Last but not least, the students' perceptions of distance learning as a delivery method for finance courses are addressed in Question 10 of the survey.
From your overall experience of learning the subject of finance, please provide your comments regarding taking a finance course with all the course materials available online such as the one that you have taken this semester, although it is not an internet-based course.
Each response to the question provides positive comments on the usage of internet-based technologies in teaching. However, although students do prefer a finance faculty to provide every course material online, the majority of them do not like the idea of taking a finance course delivered solely through distance-learning technologies because they consider finance to be too difficult a subject to comprehend without face-to-face classroom instructions and interactions.
14 Therefore, it appears that a better method for a finance course delivery is that of in-classroom interactions between an instructor and the students while having all the pertinent course materials online. Furthermore, it would be more beneficial to students if the instructor can regularly
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Conclusions
Finance faculty are increasingly being challenged to use internet-based technologies in teaching.
Offering all course materials online may enhance students' learning experiences, and this implies that the applications of internet-based technologies should be multifaceted. However, the technologies may be best thought of as teaching tools. A better method to deliver a finance course may be that of in-classroom interactions between an instructor and the students while having all the pertinent course materials online throughout the semester. University administrators should, therefore, provide encouragements and incentives for faculty to use internet-based technologies, especially for those teaching corporate finance or investments.
MBA students have a significantly larger desire to use the internet for learning finance than do undergraduate business students. Consistent with previous research, the evidence supports that it may not be common practice among faculty to use internet-based technologies, and that assistant professors tend to use technologies in teaching more often than their higher-ranked colleagues do.
Previous research indicates, "the validity of student evaluations continues to be a highly controversial issue" (Heck, Todd, & Finn, 2002) ; be that as it may, it is assumed that a high score on student ratings implies that the professor is effective in facilitating student learning. One implication of this article is that there may be an alternative gauge of a faculty's effectiveness in teaching than in-class student evaluations. Having students fill out a survey that is specific to the course that they have taken and at a time of their choosing appears to be a better alternative to gauge a professor's classroom performance. Each response to the survey used in this article is anonymous.
Online course management software has been used in many universities, and we also have seen the emergence of a new pedagogy in hybrid instruction. However, the method presented in this The questionnaire is contained in Appendix 1.
10 A response to the survey is electronically stored at an online Microsoft Access database. At the end of each semester, these data were downloaded to the professor's personal computer. If a network supports Microsoft FrontPage extension, such an Access database may be set up easily.
11 For individuals interested in reading the complete set of students' comments, please contact the author.
12 Eleven students have chosen this item. Out of these eleven responses, three are from MBA students and the remaining eight are from undergraduate business students.
13 Each student has access to a notebook computer provided by the university in the classroom where all finance courses in the School of Business are held.
14 Only one out of the total 51 responses to this question indicates that the student would take a finance course delivered by distance learning without any face-to-face in-classroom interactions with the instructor. 
